
MAIL ORDER TRADE
"SEES BETTER ERA
FOR PRESENT YEAR
Official of Sears, Roebock
& Co. Looks forSatisfactoryYear.

OPEN WINTER FELT

Oil Trade Reports Contracts
Closed That Have Been

Hanging FireSpecial
to Business Saction of Th« WashinfftonHerald.)

CHICAGO. Jan. 8..A. H. Loeb,
vice president of Sears, Roebuck &
Co., Bays: "Business is picking up
somewhat, and I look for a satisfactoryyear. A year ago brought
a buying orgy and skyrocketing.
January makes no better comparisonsthan December did, but we

look for big business. Heavy stuff
is stagnant because of the open
winter. People who were reorderingovershoes last winter at this
time have not bought any. Their

^winter clothing is sijnilarly neglected.but prices are generally low
enough.

"1 look for some reaction in some

lines. Our recent inquiry for certaingrades of sweatys revealed
exhaustion. Replenishment requires

. first the spinning of yarn. Enlighttenedself-interest should adjust
the wage disputes."

Marshall Field & Co. reports this
creek's wholesale drygoods distribution,orders from road salesmen and
collections below a year ago. but
more customers in the house, and
ginghams and percales being taken
rapidly at new prices.

All Coal Markets Inactive.
The Black Diamond reports inactivityin all markets, with no demandfor bituminous and virtually

every field closing down some mines.
Little coal flows to markets on consignment.so bottom prices on spot
offerings hold fairly Arm. except on

rejected tonnage. Cold weather
would immediately strengthen the
markets. Car supply is far in excessof production. There is little
indication of reawakening of exportdemand for the present. Pennsylvaniaproduction i^uns high, with
no outlet. Anthracite is moving at
a somewhat lower premium, but
tonnage of regular producers Is
smaller than demand warrants.
There is actual shortage of preferredsizes.
Indiana and Illinois have no demandat any price except for best

domestic sizes. The Northwest is
stagnant. Industrial activity must
shortly revive and coal consumption
will get back to normal with a

profit. The railways must handle
approximately 550,000,000 x tons of
bituminous in 1921.
The oil tra<fe reports some contractsthat have been hanging Are

closed in the last two days, in
some cases at prices above the market,but gas oil is being pressed
for sal*4.
Outlook FnrouridBe, Says Armour.
Armour Company reports:

"Marked improvement encouraginglymaintained. Demand for pork
products is strong and prices Arm.
Beef trade is continuing to improve,
with prices steady. Exports are
small and collections still slow in
the South and West."
The Modern Miller says: "Snow

covering and unseasonable weather
cause some apprehension in the

* winter wheat belt, but no harm is
so far indicated. The condition is
spotted, particularly in soft winter
sections. Illinois and Indiana show
fly damage. Interior movement of
wheat continues restricted."
Guy Houston, president of the

First Joint Stock I^and Bank of
Chicago. whi^Ti has outstanding
$18,000,000 first mortgages on farms
in Illinois and Iowa, believes revivalof the War Finance Corporationwill materially assist farmers.
Three-fourths of Iowa banks have
deposits of {300,000 or less. Permanentre^ef can come only through
larger funds for mortgages. There
is little selling of land and actual
prices have sharply declined. A!
good corn belt farm in Shelby
County. 111., sold recently at $250
an acre, although its owner refused
$350 last spring, expecting $500.
Mr. Houston says: "We believe in
the corn belt farmer and corn belt
land, the cheapest land on earth
today, all factors considered."
Rail Executives to Aboli*h Office*.

It is understood that the Associationof Railway Executives wili
abolish all expensive offices and retainmerely a secretary at nominal
salary for routine business. allformsof publicity reverting to in-
dividual lines. The public favors
as much old-fashioned competition
as practicable. During the war the
association expended $800,000 in one
campaign.

D. E. Clinck. president of the Com-
mercial Travelers' Association, ar-
gulng for a 20 per cent discount on
mfleage books, calls passenger traf-
Ac men's attention to the reductions
by Canadian railroads as a recogni-
tion of receding costs and the unpopularityof general fare advances.
Proposed mileage would be interchangeablein denominations of
1,000, 2,000 and 3,000 miles, but commercialtravelers would accept a
10.000-mile book, I
Melvin A. Taylor, president of the

First Trust, says: "Liberty Bond
campaign 'pep* is necessary in placingforeign securities." Reviving of
the War Finance Corporation will
merely (^lay matters. No more governmentsecurities should be offered
at this time. Money and credit will
continue dear. Railroads need $700,000.000for renewal purposes alone
this year. Interest rates should not
decline appreciably soon, and 1921
will not see cheap money. Bank
counters may offer 6 per cent, but
he doubts It.
Commodities prices, he says, must

depreciate further In some ltnes to
consumers Prices should eventuallystabilize at about 50 per cent
above 1915 Agures. Somo production
costs must remain high because
fixed charges on plants, based on
100 per cent production, will be assessedagainst 60 to 70 per cent production.
Kentucky Tobacco

Crop Reported Pour
NEW YORK. Jan. 8.Some of the

tobacco Buyers have returned from
Kentucky where violent agitation
has been in progress over the
prices offered for the crop. They
say that this year's crop Is of the
lowest grade ever crown, great
quantities being practically "paper."
As one man expressed It today.
"The decision of the association' not
to grow any tobacco this coming
year will be mutually beneficial if
they cannot raise any better tobaccothan this year's crop. It was
an economic liability and not an
aae-t *

1

WOOL IMPORTS EQUAL 40%
OFANNUAL REQUIREMENTS

Embargo Tariff Places Our Manufacturers at
Disadvantage in Foreign Markets.

(Br^The Washington Herald*. l'-rtnomlr Expert.)
Of the various items in the Emergency Tariff Dill recently passedby the House of Representatives, and now before the Senate, it is

usually assumed that wool is especially entitled to some protection.
In this connection it is worth while to examine some of the facts
regarding our wool situation both at the present time and in the past.Prior to the war our annual consumption of raw wool was approximately475,000,000 pounds, or nearly 40,000,000 pounds per month.
Daring the war our consumption of wool increased very greatly,
reaching as much as 817,000,000 pounds in 1916 and even for the fiscal
year ending J«ne 30, 1920, our consumption was approximately
700,000.000 pounds. Production of wool in this country has remained
almost stationary for the last twenty-five years. It may be [a*6" as

roughly 300,000,000 pounds per year. Our production, therefore,
amounted to about 60 per cent of our pre-war consumption, but only
about 40 per cent of the amount consumed in rccent years. It is
clear, therefore, that any measure which, in effect places an embargo
on imported wool, will work a hardship on our wool manufacturing
industry, because we arc in no sense self-supporting so far as raw
material is concerned.

The following table gives the production, foreign trade and consumptionof wool in the United States since 1911.
PRODUCTION, FOREIGN TRADE'AND CONSUMPTION OFj WOOL IN THE UNITED STATES.

(Grease basis. Pounds. 000 omitted.)Production Imports Ex|ibrts Retained for
Fiscal years of wool of*wool of wool consumption

jgn318.548 137,648 8,206 447,990I1912304.043 193401 > 1,720 495.724j 1913296,175 195.293 5.203 500,265I1014290,192 247.649 '.540 530.301
11Q15 .*85.726 308,083 15418 578.391! IQI6288,490 534,828 6,222 817.096! T917..281,892 372,372 3.979 650,285

1018298,870 379,'3° 2,040 675.960
i 1919313,638 422415 1»' 5* 734,902
1920 300.000* 427.578 20,152 707.426

For the years shown in the above table there was a heavy import
duty in 1911, *12 and '13. For the better grades of unwashed wool,
this duty amounted to from io to 12 cents per pound, depending on
the character and condition of the wool. It will be rroted that imports
for these years were less than 200,000.000 pounds. By the act or 1913,
these wools were placed on the free list and immediately there was a
big increase in imports, reaching more than 500,000,000 pounds in
11916 and averaging slightly better than 400,000,000 pounds for the las
six years. On the other hand, 'there has been no very significant eftect
of the removal of this tariff upon our domestic production.

The present Emergency Tariff bill purposes a duty of 15 cents
a pound on wool in the grease, which is considerably higher than| that contained in the early tariff measures. It will undoubtedly reIsuit in a very large decrease in importation, if not a complete embargoIt would be impossible for our wool manufacturers to compete in forjeign markets with manufacturers in England and other free trade
countries. Our domestic manufacture would, therefore, be practicallylimited to the requirements in this country.

During recent months there has been a heavy drop in the domesticconsumption of wool and also a big decrease in the monthly imports.The following table pives the consumption and imports for the first110 months of 1919 and 1920.
MONTHLY IMPORTS AND CONSUMPTION OF WOOL

(Thousands of pounds. 000 omitted.)
Imports of un- Consumption of raw wool

manufactured wool (grease equivalent)Month1919 1920 1019 1920Tanuarv 28,141 41,950 38,200 72,700February 20415 26,103 f 27,000 63,700
. March21,437 33.03'

"

34.0OO. 67,900I April36.78' 54.086 43493 66,935May44,808 13,889 524«3 58,600I Tune56,282 21,079 55.73' 46,578jjulv36,578 9,445 63,000 37.100August 50,075 14,448 56,100 38,100[September 49.037 ",737 56.800 33.800{October 45.067 8,706 69,230 38,443
At a recent hearing before the House Ways and Means and the

Senate Agricultural committees, representatives of the wool growersstated that there are now in storage in the United States somethinglike 996,000.000 pounds of wool, or enough for two years' supply. An
examination of the available figures on the stocks of wool in this
country fails to substantiate these figures. According to the quarterlyreport of the Bureau of Markets the stocks in the hands of,[dealers and manufacturers on October 1, 1920, were approximately
447,500.000 pounds. At the same time the stocks in the hands of the
government amounted to nearly 71,000,000 pounds, giving a total of
something over 518,000,000 pounds in storage. In addition to this
there are no doubt considerable amounts still in the hands of farmersand of co-operative associations. No figures are available to
show the size of these individual holdings, but in alt probability they
would not amount to 50 per cent of the 1920 clip. This would not
be more than 150.000,000 pounds and probably 100,000,000 pounds
would be a very liberal estimate. The total stocks, therefore, on
Octoberi, of both visible and invisible supplies, ^would not be more
than 600,000,000 or 650,000,000 pounds. This is considerably less
than our domestic consumption last year, but our consumption in
recent months has been averaging only about 3^100,000 pounds.Therefore, the quantity on hand might last us for a year and a half,
provided the grades were of the quality required. It is known that
much of the wool now in storage in this country is of very low
grade. This is true of practically all of the government stocks and
of much of the wool in the hands of dealers and manufacturers.
Even to supply our own domestic requirements of manufactured
wool it would probably be necessary to import certain grades- before
the eml of 1921.

.The following table shows the stocks of wool in the United
States as comparable periods for this year and last:
STOCKS OF WOOL IN THE UNITED STATES INCLUDING

TOPS AND NOILS.
(Grease equivalent).
July I Oct. 1 July 1 Oct. i

1920 1920 1919 '9'9
Dealers and manu-

o cfacturers 458,509,006 447,490495 488^86,491 581,062,154
Government 73.341.873 70.973.M3 168,690,000 153-396,000

Total 531,850,879 518463.638 657,676,491 734458,154
There is no question but that the wool growers need some protection.The important question is whether it is desirable to place

the tariff so high as to constitute an embargo.
(Copyright. 1920. by The Washington Herald.)

P MEN AND BUSINESS
By RICHARD SPILLANE.

That leathering to be held tn tlon than It did within the last five
Washington January 27 and 28, un-i^ chamber ot Commerce of theder the auspices' or the Chamber united States will do something- of
of Commerce of the United States, national worth if It puts forth a
to discuss the housing .(tuition will workable program on whle^*U-«n. ,, .. agree and to which all wiH givebe of very great good if the »*-

falthful adherence. Present detendantsAnd a way to bring about pression will disappear in no timestabilization of money, materials this comes to pass.and men so construction can be re- Have you any idea what Amersumedon a broad basis in this jca's needs in building and rebuildcountry.Surely the need is great. }ng amount to in money? ErnestAccording to John Ihlder, who made t. Trigg estimates the total at 18
a survey for the chamber, there is billion dollars. That is nearly as
a shortage of 1,250,000 dwellings, much as the present nationalThat means more than 4,000,000' \^palth of Germany.
persons are improperly or inade- There is not a city or to^n ii^ allquately housed today. tho country that is not short of

Stabilization can be obtained if factory, office or dwelling structhethree departments of finance, tuMs. In addition, there is not a
materials and labor come to agree-I railroad that does not need more,
ment on maximum prices over a engines more cars " »ew ra"» c>r
certain period and live up to the °r ' f'^agreement. Heretofore efforts to- Th«e hard!>'1 is a h|Shway but re"
ward stabilisation have been made n,fa. a whale of a Jobin some places, Xew lork Particu-

hlm u> about tlme helarly. but union labor would not
busy on u Thereconsent unless various uncompleted has he<f* tQ* much grumb,itlK andstructures upon which nonunion prowllng That ge.ts you nowh'ere.labor had been employed, or into The way tQ do a thingr that has towhich material made by nonunion be dQne ,g tQ get to work and do ltlabor had gone, should be torn And a very good time to getdown and then rebuilt by union Btarted on thj8 big Job Is now.labor. Also the unions made de-

___ /mands that were impossible of ac- Ado)ph hag hig shoes.ceptance. among them the right to Mrg Adolph wln have hers in a'strike at any time, regardless of few <jays.previous understanding or pfedgo. The klndly gentleman who read^Conditions have changed greatly in thU column how mild, hardworkjsince then. Unemployment is of se- Adolph had been imposed uponIrious dimensions and threatens to by a retailer. who sold a pair ofincrease. Besides, employers and paper shoes to Mrs. Adolph. furemployesseem to be just a little n|shed the leather.excellent leathbitless suspicious of each other. er.for shoes for Adolph and Mrs.Costs of everything entering into Adolph and gave an order to onebuilding have declined. Living costs Df the finest shoemakers in thisare coming down. It is natural great city to do his best for ttfem.wages should come down a bit, too. The shoemake^was busy and theIt is natural also that labor should making^f tha. two pairs was a bitgive a better measure of produc- delayed.f It may be a few days be-
\ '

RECONSTRUCTION PRESIDENT
CHICAGO BOARD OF TRADE
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of ihT'.^00' J^" ,J~J""'Ph P Grlffl1'. »" Wis the "war president*
llLnd»«k u u°f Trad''- aft" a three ye4r»' ,nl"'». »« Just

..

'e ba to that P°8'tion as the "reconstruction president."
L ," Grimn Po'nt to him as a shining example of the
day of the young man in business. Starting as an office .boy at 13 in
the next seventeen years his career included the presidency of the
American Glucose Company, the office of secretary and trasurer of the
National Starch Company, and a director's seat In the Corn Troducta
Company. He is 42 years old. the youngest president ever chosen by
the board.

He made a remarkable record an "war president." Possibly hi*
greatest achievement was the moving of grain to the seaboard through
the great rail blockade, in private business Mr. Griffith is western
managing partm-r of J. S. Bache & Co.. of New York and Chicago

'I am greatly interested in .the devejopment of the study of farm
marketing problems now being fostered by many colleges." said Mr.
Griffin. "Through them many farmers are coming to understand that
the grain exchange system is thus far the best method devised for
marketing their grains. When real Improvements are evolved they
will be embraced by all traders, but it is necessary to steer a careful
course through the rocks of quackery which ever lie in wait for the
ignorant and impractical."

Downward Trend of Wholesale
Commodity Prices Strikes Strong

Resistance During Past Week
While the downward trend of mand. while provisions reflected the

wholesale commodity prices con-i situation in the raw material SupItinues very strongly defined. 62 re- plies of butter and cheese were not
cessions this week in Dun's list of much in excess of requirements, and
quotations, comparing with 27 ad- these commodities were held with a
\ances. several important articles fair degree of strength, but restrictdisplayedmuch more resistance to ed consumption, aue to high prices,
further decline. The grain markets and heavy offerings of indifferent
moved irregularly, wheat, oats, rye quality, resulted in a sharp fall in
and barley being strengthened by eggs.
the passage of the War Finance Additional concessions have beenfcorpoeation bill, although the effect m.,|e in iron and steel, but gains
of this measure was offKet in corn predominated in the miscellaneous
by largely increased marketing by; meta, group. Price readjustments
.he farmers. continue in cotton goods, but a more
Lower prices and the certainty of confident feeling is perceptible in

abundant supplies of corn weakened the primary markets, and condihogs.but beef and sheep improved tions are also better ia hides and
under the influence of a better de- leather.

IMPFNDINfl TARIFF Drop in Reaerve Rati°
nurEllUIilU 1 rtiur r Features Bank Statement

STIRS WOOL PLANS new york jan 8-Th"
isaaaw " V/V/U A liXlllU gtatement of (he total Federa, Ro_

7 serve Bank is of unusual interest

» aI. in »* j n *
in ,hat °P,,rat'ons are indicated of

Import Must Be Made Before W Ch there has been no hint in

1 If r 4 J XT T
th" day-to-day reports. First in

reb. 1 If Expected ISew Law im?»ortance is the drop in reserve

nI 4 I?tr 4
r.«' o of a full point from last week.

OOeS into ftlteci. th. figure standing at 39 as against
4ti The loss of gold which tola's
some S26.000.000 for the week has

Special to Bu*ine«i Section of The Waih- h~nK
eK " ®

inrtoa Herald.)
n ' eon lnd,<»ted by any reported

BOSTON. Jan. 8.-Po»slbllitle. of POi^' ,G°Id ""
sei v es nave decreased «;inre tb»»

prompt tariff action have caused »lBr, of lhe y(,.r {rom ,46l;,28R^
sudden change of front in regard to M40.495.57a.72 this week A year
to purchases abroad unless there is aB. ,he fiKure was ,5;i,757>00"

th
° BCi Wf°. Pis-counts secured by war paper de'henew law can go into effect. <r..sed $12,000,000; "other disforthis reason much interest ij

' "
, ,

bejnB shown In the January series (1(. reasell jm.ooo.oon, while ""ms
of the London wool sales which bo.«ht in the open market are $7
open January 11. An unusual num- 00. .,00 less than last week. There
bt-r of buyers from this side are ex- jc oreat in. rf.as ir, a « .

pected to attend, even though it £ ^et^he."'flare's" Tvernmen'
har<ll> would be possible to gct^any dep..sits are JS.000.000 larger Surwoolbought there through the cus- pl,s is ,5.000.000 larger All olhor
toms here before the first of Veb-naiulities show a .lefrease of J45
.rn th"' ar J"? JSf a deoidcd slump ioon.ooo. Further contraction in cl'r1° fore'Kn wo°l. Wltn culrttion of $25,000,000 is the mos
only 826.100 pounds- this week, as favorable item th7^
against 2,033,000 during the corre- This statement in.v .ccTun" for
sponding week a year ago. Com- lh. ruling rate of 7 per cen for
paring the receipts of December. (1' monev»on th*. »« 1, ~ »

frirn

wa.^M.nk^g pounds.^TZ ZT.lT*".d they
receipts of domestic wools for 1919
show a noteworthy shrinkage, be- R A\r /-.* PipTMrc
ing only 105,541,063. as against 213,-

»AI>tV CL,l^AKIl\li».
904.035 pounds during 1919. An- t hi*...- I TL
proximately 95 per cent of the clip h

difference in the number of
for 1920 remains unsold. The West- f" ', '"clud<,<i m the returns diserngrower, held out too long "or "g" a8t ZT'r," ^ Cl^"

higher prices. Manufacturers are J week. Clearings for five

still holding back awaiting orders ^reg^e'lsoos 0s" 3?7Un 't R,'V'Tfor goods, but are buying more lib-
l^preKale *^.006.05-,337 at twenty

erally than they did a moZh ago Le*?"B hCeVteT* in the United
thus givng a little firmness to I c

lch rePrpsents a decrease
prices. -Some houses have marked ^ .7rthW"L!rom 'he »10-086upprices, confident that the time i, ?f' th.e, f"" w/ek last
is near when the mills must have ? J 1 ! five-day total New

wool. j^ork City contributes $5,110,901,987

bloP'n%n flne »"d half sU-day w^k^of mV"wh.,^ t'^
Ml aro^und 70 7o°°'l T? ? "> «"»"»* "f »M»5.»0'««0HI poiu
anH ..!.

® cents elean. outside the metropolis are 18 8 ner

«nta iuid better Th l**"! " C"nt sma"" than^ he fuU
the month

6 business of wrek last year. Even with fewer

well distributedeas''to0bothVe b®en da>s- '"""'ver. the Druris at som»

and users. Quarter-blood uSito^v P,t{sbur«h- Minneapolis and
has sold at 35 cents cleatf IA*lKrl**B ,amonK then». «*«ed

* those of the six-day period In 1920.

rhtin^lo^ I? < .,
Average daily bank clearings far

CnandJer features Motors. the year to date are compared beNEWYORK. Jan. 8.Of the mo-
loW f°r three ypars:

tor stocks. Chandler probably has 1B20
stood up better than any other Is'- January $1,827,0 8.000
sue. Its output of 23.832 cars last December 1.285,600,000
year established a new high produc- November 1.320.574.800
tion record for the company, the October 1.873.060 000
best previous mark of 18.476 cars 1910
was made in 1919 * January $1,681,161,000

--.i--- December 1,438.800.000

I0? 'J"' Ad°'Ph h" footwear. October" l
but she and her husband are verv

° 1 ber 1,410.067.000
thankful. They know that, while 11»1S ,

there may be some persons In this January $1,316,756,000
tag? oJf t°he0immi .ta"e advan- lVc'mbf'' 1,108 587.000
tage of the immigrants, there are November 1 050 *20 ooo
many, many other, who are as kind October 1.1884S80M
and generous as there are anywhere

1 earth.Cold tot U S
To the kindly man who has been NEW YORK, Jan. *8..The Im

1°,* 1° \.em Adolph and Mrs. perator has sailed from LondonAdolph, in their halting, broken with $880,000 of gold consigned to
English, expose their gratitude and Kuhn. Eoeb and Company ThU

Telr ,°nd m
a"d i"" " N'» mak" th« movent^to TmI

r and many of «,em. firm $88,550,000. ,

NEW ORLEANS F1
NAMES OFFICE

#

International Company
Export of Sout

NEW ORLEANS. La., Jan. 8..
With the election of permanent officerscomplete, an early opening
of the doors of the Federal InternationalBanking Company was assuredtoday.

Belief was expressed that the institution.which, according to Its
backers, is destined to revolutionise
export trade of Southern products,
would be functioning within two
weeks.
Permanent headquarters of the

bank will be located here.
Temporary offices have been

opened In the (^anal-Commercial
Bank Building, where representativesof the approximately 1.500
stockholders paid into* the treasury
25 per cent of their stock subscrlp-
tions.

R. S. Hecht, president o£ the«HiberniaBank and Trust Company.
New Orleans, was named president
of the institution.

T. J. Caldwell, president of the
Fort, Worth National Bank. Fort
Worth, Tex., was named vice president,and Haynes McFadden. formerlyof Atlanta, was elected sec-

retary. The cashier will be named
later. I

GRAIN PRICE DROP
SEEN AT CHICAGO

Wheat Futures Lower, But
Cash Market Holds

Steadier.
CHICAGO, Jan. 8..Grain prices

were lower JLoday. The market
opened weak and while there was

a rally from lowest levels traders]
generally refused to follow ad-j
vances. News from Washingrton
was not so encouraging. It was

aaid that even though a grain tariff
law is enacted it would be many)
v eks before it coufd be made effective.
Wheat futures were lower but the

cash market held steady. Minneapolisreported a fair demand. Receiptsat Minneapolis and Winnipeg)
were greater than a year ago. Futuresclosed 1 % to 2% cents lower,
Corn was weak at the start but

steadied when Armour interests
started buying. Local sentiment
was bearish. Commission houses
sold freely. Shipping demand was

moderate but country offerings were
smaller. Mild weather has checked
delivery but this has been offset by
light feeding. The spot market was

relatively steady. Futures closed
% to 4 cent higher.
Moderate gains were scored in

the provision market. A report
that the British provision market
would soon pass out of government
control caused traders to believe
export demand would improve. Re-
ceipts of live hogs were liberal and
prices 10 rents higher. Commissionhouses were fairly active on

the buying side.
Followioc are today's quotations on graiB

and provisions:
, Prev

Corn. High. I/>w. Clo«». Clo»e.
May .754 .74% .74% .744
July 76 7i«, 75%

Wheat.
Marrb 1.74%, 1.71% 1.74 1.71%
May 1 67S 1.64 fe 166V, 164%
Oats.

May 48*4 .4*4 .4*% .4*4
July 4S% 47% .4* ,4S

I.i rd.
January 13 30 18 12 13 15 13.30
May 14 Oil 14.00 14.00 13 97

l'ork.
May 24.30 24.25 1J4.25 24 30
(Quotations furnished by W. B. Hibbs &
Co., Members of Chicago Board of Trade).

Food Products Financing
An Interesting Subject
NEW YORK. Jan. S..There is an

interesting bit of gossip going
around relating to the financial necessitiesof the U. S. Food Products
Company. Last week announcementwas made that the company
had placed a mortgag* for $1,000.-*
000 on its recently aei'iircd oi*ice
building here. Finari al requirements.according to thi> report were

approximately $10,000. <"'0. PresidentJulius Kessler. it is said, refusedto consider ban., nc suggestionsfor an issue of t- r:-ytar notes
at a high rate of int- r. vt to providethe necessary nv-n-T. obtainingthe $1,000,000 mort.ane instead
and declaring that th*- .unount of
money would be mad- to lo the
work required. According to rumorsnow, Kessler J won his
point but will present' it-sign his
office.

Decline in Strikis Shoicn.1
Only Tuo in Past Week
A marked falling off in the numberof strikes through it the countrywas indicated in the weekly

labor disputes report o: 'he Departmentof Labor, issued here yesterday.
There are now but five strikes

before the department f<»r conciliationaction. It was st ited. and. in
addition, thirty controversies which
had not reached the strike stage.
Only two new cases were reported
for the week ending yesterday, as

compared with fifteen during the
two weeks previous. Of the two
new cases, one invoP s packing
house employes and the other metal
polishers.

Price Readjustment
Economics Club Topic

Methods for a readjustment of
prices will be the keynote of the
first dinner of the Economic Club
of Washington, for the year 1921.
to be held next Saturday in the ballroomof the Hadlrigh Hotel. SenatorGore, of Oklahoma Edwin W.
Kemmerer, professor of economics
and finance at Princeton University;
Glenn E. Plumb, counsel for the
railroad brotherhood labor organisationsand author of th6 Plun\
Plan for the reorganization of the
railroads, and Benjamin C. Marsh,
director of legation Framers NationalCouncil, will be among the
speakers.

Harding's Statement
Gives Bulls Confidence

NEW TORIt' Jan S..The very
hopeful statement of Governor
Harming of the Federal Reserve
Boam last night gave the Wall
Stredt bulls considerable confidence.
The extensive rise of the last two
weeks Induced some of the moie

cautious element to turn paper profitsInto casb. This does not. however.mean that they are any the
less bullish.

iDERAL BANK
RS; OPENS SOON
Expected to Stimulate
hern Products.

Members of the executive committeeelected were: v

R. 8. Hecht, Jobs JC. Bouden. Jt
J- P- Butler, of New Orleans R
Btinkler. Snowden. Memphis. and
Robert F. Maddox. of Atlanta
Fifteen prominent bankers and

leader* la the movement to eatakjiah
the »«nk. nominated tentatively at
a meeting here In December to be
director" of the Institution, were
elected, without opposition, with the
addition of U M. Pool, of New Orleans.,

The bank starts functioning witf
an aaaured capitalisation of 17,000.-
000, which would give the bank an
initial lending power of.<70.000.000
sine* under provjslfcns ot the Edge
act It Is empowered to lend ten
times the amount of Its capital
stock.
This lending power is expected

to be increased to 4100.000.000
through the sale .f S3.000.000 additionalcapital stock, which was recentlyauthorised.
Hecht accepted the presidency of

the institution temporarily, he- announcedtoday. He expects to re-
sign when organisation of the InstitutionIs completed. .

'

COTTON MARKET
HAS BULL TREND

Favorable Influences Work to

Keep Prices on Steady
Advance.

NEW YORK. jan g._There was
material improvement In the undertoneof the market today, and commissionhouses reported a steadily
broadening interest by the public,
stability in securities, with Wall
Street a ^ood buyer of the staple
together with Oov Harding* declarationbefore a group of business
men that the worst in the country
is over and that there is no longer
danger of collapse," and more favorableadvices frrtm spot and cotton
goods circles were amont." the bullishinfluences. The markets kt
New Orleans and Liverpool were
not in session.
The market opened steady at an

advance of 4 to 10 point*, but owing
to the observance of the arfhiversaryof the Battle of New Orleans
by the Crescent City exchange, considerablehedg* selling against
Friday's liberal spot transactions
developed and the list worked off
after the start. Offerings were ab-
sorbed readily and before the end
of the first hour Ynost of the active
months advanced to new high
ground for the movement.
The demand continued active

throughout the last hour and notwithstandinga good deal of real-(
izing. the undertone of the market
remained steady to firm. The close
showed net gains of 27 to 40 points.
Spot here was steady with middling35 points higher at 17.10;

there were no sales.
Receipts of cotton at leading

points in bales today were: Galveston.Mil; Mobile. 21; Savannah,
1.296; Charleston. 59; Wilmington.!
32.

Following arc today's quotation?:
Prrv.

Cotton. High l»w rinse Close.
Januarj 16.65 16.25 16 60 16.24
-Marcb 15 65 15 18 15.47 15.20
M»y 15.63 15 10 15.51 15 18
July 15.75 15.24 1562 15.28
(Quotations furnished by W. B Hifcbt 4

Street Gets Cheerful
Messages From Boston

A'EW YORK. Jan. 8..More cheerfuladvices were received toda>
from i'-oston as to leather conditionsthere. Calf skins which sold
recently as low as 14 cent* a pot.r.d
and w» re a drug on the market ha^v
gradually advanced, and with th.
cent increase announced today art

selling at 19 cents. All grades 01

leather are reported in bet'er demand.and sentiment is much more

optimistic. This is being reflected in
purchases of leather stocks here by
houses with Boston connections.
PHILADELPHIA PRODUCE.
PHILADELPHIA. Jan S.Butter

.Dull and nominal. The quotations.
Sol id-packed creamery, fancy, highscorinKKoods. 59a6iC; extras. 6Sc;
extra firsts. 56a57c; firsts. 43a.50c:
seconds. .">5a41c; sweet creamery,
choice 10 fancy. 60a 2c; fair to good.
49a59<* prints jobbing at 67a69c for
fancy, and 54a66c for fair to choice.
Kggs Firm. The quotations:

Nearby firsts, 6Sa69c per doz nearhycurrent receipts. 67c; Western
extra firsts. 6Sa6S»c; do. firsts. *6a
»7c: inferior lots lower; Southern.
*4u65c: fancy candled eggs jobbing
at KIaS2c; fair to good. 73a80c.
Cheese Fine stock firm. NewYorkwhole-milk flats, fancy, held.

27Vsa28^c; do. fair to good. held.
25a27c: do. fancy, fresh, 24a24'*c:
do. common to fair, fresh, 21a23c;
Leghorns, held. 27c; do. fresh 26V*a
27^*c; single. Daisies." held. 26a27c;
do, fresh. 25a26c; jobbing saies of
fancy held goods. 30a31c.
Live Poultry . Fowls, fancy,

weighing 5 lbs and over apiece. -36a
38c; medium. 33a35c; small and inferior,30a32c; White Leghorn fowls.
2Sa30c; spring chickens, fancy roastingstock, weighing 4 lbs and over
apiece, 33a35c; ordinary. 30a32c
White Leghorns. 27a29c: old roosters.23a25c; turkeys, fancy. 4Ba50c;
do. ordinary. 35a4 0c; ducks, choice.
34a36c; do. Muscovy, 24a26c; geese.
28a32c; pigeons, per pair. 4SaS0c;
guineas, young, per pair, weighing

lbs and over apiece. 75a80c:
smaller sizes, 65a70c; guineas, old
per pair. 6Sa7*c.
Dressed poultry.Turkeys, fancy.

Delaware and Maryland. 5fta60c
Virginia and W«*t Virginia. 56a5ic
western, dry packed. StaBSc: old
toms, 50c; poor to good. 35a4Bcfowlsin boxes, fresh-killed 4Ua&
lbs and over apiece. 37c; weighing 4
lbs. 36c* weighing lbs. 32a33c
weighing 3 lbs. ISaiSc; fowls, fresh
killed, in bbls. dry picked, welgh115,t*S ,lb". S6c; weighing

Ibs.SSaSlc; weighing 3 lb, and
under. 25a27c; roasting chickens
western, dry packed, in boxes
weighing 4 V,a5 lbs and over apiece
37a3£c; do. we.lghing 4 lbs. IMk
do. weigh,.g m lbs. »l,»tc; do
in bbls, weighing 4a5 lbs and over
apiece,. 34a»«c; weighing lbs

'rrera. western,
weighing 3 )bs apiece. 2«aJ7c; broilers,western, dry packed, weighinglHa2 lbs apiece, 4U4*c; broilers,western, smaller-Tiaes. 41a42c'
broilers, nearly-. weighing 1 ViaJ lbs
apiece. 45a47t; broiler*, nearby
smaller sixes. 42a44c- roasting
chickens, nearby, weighing 4a( lbs
apiece. 37a3»c> frying chickens
nearby, weighing I lbs apiece. Ma
SSc: old roosters, western 2tc
ducks, western, fancy. 37a40c geese
western. 30ai2c; guineas, per pair
spring. Hal 2»; old. TSaSSc.

. ( ,, .

washingtonI vfl
EXPOSES ALil
conspiracy!.,^

* ' '1 t I

Shipping Board Probf
Used to Base Rumors

Against Doheny.
SENDS TELEGRAM

Claims Phelal's Report Shows
Good Supply on

Property.
NEW YORK. Jw>. I..The actual

baak statement today showed surpiMsincreased $1,112.1(0. loans defI>4 2&4,000 and net demand
deposit* ^increased $4t.22f.(K>0. The

&|«r&gc statement showed »urpluh
increased $3.912,*80. loan* increased
$162,000 and net demand deposit*
increased $1«»42.000
The Federal Reserve Bank

(showed 39 per cent against 40 per
'cent a week ago of ratio of total
reserves to deposit and Federal reservenote liabilitiea combined. It
also showed 37.7 per cent comparea
with 29 9 per cent of ratio of reservesto net deposits after deducting40 per cent gold reserve*
against Federal reserve notes in
circulation.

Fropoom li«f*tigatioa.
Announcement of a proposed investigationoj the banks was use<l

yesterday as an excuse for th«slightlyreactionary tendency shown
in the stock market The recession
in quotations, however, had been
expected, owing to the rapidity of
the advance recently and resulted
from realizing _sales and some nh'»rt
selling On the whole Wall Street
wag pleased with the action of the
list in displayma a> mu^h st^adi:ness as it did when it is realized
that prices for the last eight ses!sions have advanced an average of
seven points.
Brokers pointed out that includ!ing Friday's advance ther* hap b^«*n

a recovery of about fifty per cent
of the almost interrupted declin*
since election day. Commission
houses began yesterday advising
customers who had unusually larg-:
profKs in spcialties to let go sonooftheir holding* on the expectation
that tb^re should be a natural reactionat this time when stock
could be repurchased.

Early quotations showed general I
strength, but the higher level * |used to take profits in many direc- ]
tions. Some specialties continued
their upward movement and touched
new high figures for this movement.this being particularly tru«
of International Paper. General As-
phalt and some of the low-priced
oil issue*. Trice < hanges were irregularduring the latter part of the
session but the close wa> steady

In the absence of any official announcementconcerning the affairs
of the rompany pressure wa* resumedin Atlantic, Gulf and West
Indies, which declined nearly 7
points to the new low record of fs.
The decline in this issue is a mysteryto the financial district, wh4ch #
persists in believing that the dividendwill be reduced.
Mexican Petroleum showed

strength early in the day but
th«»se professional bears who have
been hammering the stock continuedto offer it at the expense of
price and forced it down to a poini
where it showed a loss of nearly 2
points The persistent hammering
of this issue by certain large bear
operators draw? attention to a

statement made public yesterday of
a telegram pent in a letter by Henry
Bvans to Elisha Walker of Blair
& Company. The telegram * as

sent by Thomas J. Ryan. Washington,D. C.. and says
Claims C«»s|»traly.

"Have discovered a conspiracy
here of the New York bear crowd
to depress Doheney stocks They
have sold short a large quantity
and have put out a rumor that the
United States Shipping Board hav«hadtheir expert in Mexico investigatingthe oil situation, and his
report is that Doheney companies
have no oil. The Shipping Board
have just lent theTr expert. Ph^lsn.
to see me. Phelan says that he has
been in Mexico for the Shippinc
"^oard. but this report, which n»
one but Admiral Benson has *een.
is that ftfie Potteny companies have
nore oil and better oil properties
than any company in Mexico There
is a very large short interest in
Mexican Petroleum and Pan American.**

Allied Chemical was fairly active
on reports that the corporation is
negotiating for control of the
largest potash depnpits in Europe
outside of Germany. Negotiation*
are stated t© have progressed to a
point where it is practically certain
that they will be concluded satisfactorily.An official announcement
is expected shortly.

Railway Executives' Act
Has Many Meaning*

NEW TORK. Ju ».Th» <)»Hsionof the railway executives to
urge the abolition of the V S Rai'
way Labor Board and to develop 1
plans for dealing with their employesalong the lines worked by
he Pennsylvania System as an
nounced this week, was variously
interpreted in the street It was
believed to foreshadow closer relationsbetween the executive herid*
and the workers, and in the lor;r
tun to dispose of many of the lab^»r
problems which heretofore haN*'
prcved troublesome.

C U R B
INVESTMENTS
Many dividend-paying
curb stocks are now sellingat prices which yield
large returns on theinvestment.anumber from
10 to 20 per cent and over
.in addition, all of these
stocks have big specula-*
tive possibilities.

Se»d for FREE S*«kWt

Just Out
JAMES W, BALL & CO.

17 lickMp Plan In l»r^


